Chapter 1: What is an Economy?
Factors of Production Video:

1. Economics is the science how people use resources to satisfy ________ and _________.

2. Production is the way society turn resources into _______ and ___________.

3. First economic activity the human species engaged in was ___________

4. Results of production is divided into two types; ___________ and ______________

5. Consumer goods are bought and used by _______________________

6. Individual goods are bought and used by _______________________

7. List an example of consumer service

8. List an example of industrial service

9. In the example of the busing manufacturer, list one of the given examples of the factors of production

a. Natural Resource

b. Labor

c. Capital

10. The question for people in each economy is _________ good and service should  be produced

11. In a free market economy like the US, the ___________ will determine what will be produced

12. There are different ways to use the factors of production to satisfy ____________

13. Listen the 6 different scenarios of the mud pie business

a. Which way is the best for the seller

b. Which way is the best for the buyers? 

PowerPoint Lecture
1. A basic requirement for survival is called a _________________

2. Means of expressing a need is called a ________________

3. Look at the picture and answer the questions below

a. What needs or wants do these people have?

b. What would be an unreasonable want?

4. Resources are always limited compared with the number and variety of wants people have is called ____________________

5. Scarcity is not caused by ________________

6. The Four Factors of Production

List and define the Four Factors of Production


A. 


B.


C.


D.

7.  
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8.  Is water scarce today?  Explain your answer
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Brainstorm: What does it take to produce a pair of blue jeans?





Four Factors of Production








